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!e 2008 Annual Field Repo'
By Larry Bomback and Anthony Cekay

OPERA America’s Annual Field Report (AFR) is based on the Professional Opera Survey (POS) that member companies complete each 
year by submitting details of their annual financial, performance and attendance activity. The 2008 AFR covers the fiscal year that 
ended during calendar year 2008 and includes data reaching back to 2004. This data provides a summary of key facts and trends in 
the United States and Canada. 

Last year’s Annual Field Report and Professional Opera Survey Report indicated companies’ particular strengths and weaknesses as 
they entered a difficult economic period. Indeed, shortly after the publication of the 2007 Annual Field Report in December 2008, the 
National Bureau of Economic Research announced that the country had officially entered a recession in the fourth quarter of 2007.1

For most opera companies, the 2008 fiscal year ended in the second quarter of calendar year 2008. Thus, much of the data in the 
2008 Annual Field Report reflects companies’ reactions to the initial shocks of the so-called Great Recession. A few companies in the 
data set had 2008 fiscal years ending in September or later, and day-to-day operations were undoubtedly affected by the collapse of 
Lehman Brothers and the banking crisis.

At the field-wide level, total individual contributions — including unrestricted, temporarily and permanently restricted — grew 12% 
year-over-year. Nonetheless, during general director conference calls, companies reported frequently revising their budgets, and 
expressed great difficultly in forecasting future revenue.2 Layoffs, furloughs and benefit reductions were common responses through-
out FY09, as were shortened seasons. In the worst cases, established companies such as Baltimore Opera, Connecticut Opera, Opera 
Pacific and Orlando Opera were forced to close. 

2008 AFR Highlights:

s 98 of the 136 US and Canadian professional company members completed OPERA America’s 2007-2008 Professional Opera 
s� Survey. Of those 98 companies, 74 reported consistently from 2004 to 2008, comprising the 2008 AFR constant sample group.

s In FY08, only 58% of companies from the AFR’s constant sample group reported balanced budgets or surpluses  
s compared with 68% in FY07. On average, unrestricted revenue generated by US companies decreased in FY08, 
s reversing a four-year trend. Because of this substantial one-year drop in revenue, annualized revenue growth s 
s lagged behind expense growth from 2004 to 2008. 

s In the US Constant Sample Group (US CSG) (companies that reported consistently for five years): 

 s On average, companies reported negative unrestricted investment revenue in 2008—the only year in the   
 s report where this was observed—the result of large realized and unrealized losses in board designated   
 s reserve funds. From 2004 to 2008, contributed income rose almost 26% and earned revenue remained   
 s almost flat. Through 2007, however, earned revenue rose 27%, underscoring the impact of investment   
 s income during the bull market.

 s On average, box office income remained virtually unchanged from 2007 to 2008, and lagged behind   
  natural price growth from 2004 to 2008.

 s Average total contributed revenue rose 12.8% from 2007 to 2008, the most, in fact, of any other year-  
 s� over-year period surveyed.

s In the Canadian Constant Sample Group (CA CSG):

 s Despite the most recent year-over-year decline in ticket revenue, Canadian companies reported revenue   
 s� growth of almost 40% since 2004, with net income in all of the past five seasons.

 s Canadian companies posted a substantial 24% increase in individual donations from 2007 to 2008, and   
 s� an 83.7% increase from 2004 to 2008, offsetting declines in corporate support.

1  http://money.cnn.com/2008/12/01/news/economy/recession/index.htm
2  In 2008, OPERA America began conducting monthly conference calls with the various networks that comprise its membership — General Directors, Finance and 
  Administration, Development, Education, Marketing, Production and Artistic. These calls provide a forum for network representatives to discuss topical issues affecting the field. 
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Analysis: Introduction
An Overview of the Opera Field looks at key statistics from the 74 US and Canadian companies that comprise the 2008 AFR 
(excluding the Metropolitan Opera because of its size).

The US CSG contains 63 companies with FY08 budgets ranging from $217,000 to nearly $73 million. 

The 63 companies are then analyzed by level based on the lesser of their operating expenses or unrestricted revenue for the 
year.

 Level 1 CSG — $10 million and above — 10 reporting        
 Level 2 CSG — $3 million to $9,999,999 — 18 reporting        
 Level 3 CSG — $1 million to $2,999,999 — 16 reporting        
 Level 4 CSG — Under $1 million — 19 reporting 

The Canadian CSG (CA CSG) includes 11 companies, with FY08 budgets ranging from CAD$285,251 to CAD$29,264,686.

Data is presented as an average in dollars for each level. Four-year trends are adjusted for inflation. The annualized infla-
tion rate in the US from 2004-2008 was 3.32%; Canada’s annualized inflation rate for the same period was 2.48%. 
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Benchmarking Pros/ctus
Good research is important for understanding the health of an opera company and for developing short- and long-
term strategies. The AFR presents an overview of the field’s activity. While it offers a detailed look at levels within 
the opera field, the data and trends are averaged from groups of companies that may have little in common opera-
tionally beyond their budget sizes. Thus, the trends of a group may not reflect the trends of an individual company. 
OPERA America has data on professional companies dating back more than two decades, and frequently conducts 
10-, 15- and 20-year trend analyses, on request, for trustees and general directors using carefully selected compara-
tive organizations.  

A complete OPERA America Benchmarking Analysis includes the following information:
s Budget Growth     
s Endowment as % of Total Expense  
s Artistic Expense as % of Total Expense  
s Artistic Expense Growth Rate vs. Total Expense Growth Rate  
s Program Coverage     s�s�
s�(% of Artistic Budget Covered by Ticket Sales) 
s Artistic Expense per Available Seat   
s Artistic Expense per Production    
s Artistic Expense per Performance    
s Personnel vs. Non-Personnel Expenses   
s Ticket Income/Contributed Income/Other Operating
s�Income as % of Unrestricted Income    

s Development Productivity    
s Sources of Contributed Income    
s Individual Contributions per Attendance   
s Marketing Productivity     
s Box Office Income per Attendance   
s Market Penetration    
s Ticket Prices      
s Capacity Utilization     
s Subscription Renewal Rates   
s Current Ratio     
s Net Assets as a % of Budget   
s Working Capital

City Profile
s City and Metropolitan Area Population              
s Median City and Metropolitan Area Age, Education Level and Income        
s Cost of Living Averages           
s Cultural Statistics — Number of Higher Education Institutions, Number of Performing Arts Organization and Cultural 
s Vitality Rankings

Repertoire Analysis 
s This unique and proprietary tool is used, in part, to determine repertoire trends at companies that share a similar 
s budget size and demographic.

For information or to commission a benchmarking study, contact Larry Bomback, LBomback@operaamerica.org. 
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Overview 1 the O/ra Field
This overview is a five-season snapshot of the total activity reported by 74 companies that comprise the 2008 AFR. The CA 
CSG section reports Canadian company activities in Canadian dollars (CAD). However, the CAD has been converted to the US 
dollar (USD) — based on yearly exchange rates — for the purposes of the table below.

Financial and Performance Activity
s 42 of the 74 companies in the CSG reported a surplus for the year. In FY08, the median revenue and expense 

among the 74 companies was nearly $2.6 million. The average company budget size was over $7.2 million.  
The disparity between the figures reflects the influence of larger-budget companies on the sample group.

s Even though overall spending was generally restrained in 2008, unrestricted investment losses among large     
companies, in particular, accounted for the precipitous year-over-year decline in unrestricted net income.

s Permanently restricted net assets increased by more than 50% since 2004 to nearly $380 million; 80.2% of these 
assets were held by the ten Level 1 companies.  

s Total North American productions rose to their highest levels in FY08 compared with the previous four seasons. 
s However, companies reported a 4% year-over-year decrease in total seats available and a 2.5% year-over-year 
s decline in total attendance. 
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United States Constant Sample Group
The 2008 US CSG includes 63 companies that, as a subset, injected over $480 million into the economy through salaries, 
production costs and other spending. FY08 budgets of the US CSG ranged from $217,000 to nearly $73 million. The median 
budget size was just over $2.4 million. Individual level analyses (pages 37 to 48) provide a more focused look at companies 
of different budget sizes, since trends for each level may vary from those of the US CSG.  

US CSG Operating Activity
From 2004 to 2008, US opera companies generated money at a slightly slower pace than they spent it. This trend was most 
pronounced in FY08, when the group reported the greatest proportionate deficit over the five seasons surveyed.  

Revenue generated from the box office grew nearly 11% from 2004, but was flat from 2007 to 2008.

Operating income from investments tripled from 2004 to 2007, but was negative in 2008, contributing to a 20% drop in 
total earned revenue from 2007 to 2008. Other earned revenue spiked noticeably in 2008, the result of a single company’s 
$5 million gain on the sale of donor life insurance policies.

Individual giving continued to represent the largest source of contributed revenue in FY08, increasing by more than 15% 
over the prior season. Opera companies’ reliance on individual donations is evidenced by the fact that such gifts made up 
more than 50% of total contributed income in all five years of the survey.  

The volatility shown in net assets reflects companies’ diverse activities and internal accounting methods.
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On average, companies have increased allocations over the past five 
seasons to broadcasting and recording expenses, as they seek alterna-
tive methods of transmitting the art form to opera lovers and potential 
new audiences. Since 2004, average broadcasting expenses have nearly 
tripled. 

As a percentage of total expenses, Level 1 companies spent more on 
personnel costs than any level, and by a significant margin.
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US CSG Productivity 
Development productivity is calculated by dividing all department expenses by total contributed revenue. Similarly, market-
ing productivity is calculated by dividing all department expenses by total box office revenue.

On average, marketing and development departments reported decreased productivity from 2004 to 2008. Declines were 
fairly consistent over the one-year and five-year studies.  

In 2008, program coverage, the amount of core artistic expenses covered by box office revenue, reached its lowest level in 
five seasons.

US CSG Financial Position
While average net assets of US companies have risen by nearly 9% for each of the past five seasons, working capital con-
tinues to deteriorate and remains sharply negative.3 This implies that while US company balance sheets are growing at a 
steady clip, many of these assets are permanently restricted.4 

Four of five US companies have endowments, although as the chart below indicates, many of them are modest in relation to 
overall company expenses. Endowments at many companies are relatively recent in origin and have not had an opportunity 
to increase over time.

3 Cool Springs Analytics, which provides consulting services to arts organizations, other nonprofits and funders in the areas of governance, strategic planning, 
 financial management and financial analysis, defines working capital as an organization’s unrestricted net assets less fixed assets. It is the cash available to meet an  
 organization’s day-to-day financial obligations. 
4 With more states adopting the Uniform Prudent Management of Institutional Funds Act (UPMIFA), the concept of “permanently restricted” is starting to relax, but 
 when companies dip into their endowment principals, a bad precedent is set and it becomes more difficult to get above the watermark when the market fully recovers.
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Despite so many companies having permanently restricted endowments, significant unrestricted liquid reserves are rare.5  
On average over the past five seasons, more than half the companies surveyed reported negative working capital. To meet 
day-to-day obligations, companies have relied on lines of credit and other debt instruments. In FY08, opera companies 
spent over $6 million dollars on interest alone.

Low levels of working capital indicate low levels of cash-on-hand; more than 80% of opera companies had less than three 
months of operating cash available going into the following fiscal year.6  

US CSG Performance Activity 
The average number of productions and performances in the US from 2007 to 2008 decreased only slightly, and average 
total attendance also declined year-over-year.  

High-end ticket prices have risen rapidly since 2004 while prices at the low end remained flat or decreased.

5 It is important to note that unrestricted fund balances at year-end may reflect non-operating net assets used to protect losses in temporarily- and permanently-
 restricted fund categories.
6 Operating cash levels are extracted from a company’s balance sheet at the fiscal-year-end — a fixed point in time. At that arbitrary point, a company may be more 
 cash-poor than during another point in the season. Operating cash levels do not include liquid investment instruments, such as stocks, CDs, mutual funds and bond funds.



36 

Nearly half the companies surveyed filled their main houses to at least 80% of paid capacity over the past five seasons. 
Four Level 2 companies reported capacity utilization of over 90%, and only three Level 4 companies reported capacity 
utilization of less than 60%.
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Level 1 Companies
In 2008, OPERA America defined the minimum budget size for a Level 1 company as $10 million. The 2008 Constant Sample 
Group included 10 Level 1 companies (excluding the Metropolitan Opera), with budgets ranging from $12.3 million to $72.7 
million. 

Level 1 CSG Operating Activity
In FY08, Level 1 companies reported an average deficit for the second time in five seasons, and losses in unrestricted 
investments during 2008 contributed mightily to the proportionate size of the deficit. In 2008, only four companies in the 
survey reported operating surpluses compared to six in 2007. Eighty-percent of Level 1 companies reported balanced bud-
gets in at least three of the five seasons surveyed.

In FY07, nearly 23% of Level 1 earned income was the result of investments. In FY08, unrestricted unrealized losses of four 
companies prevented investment income from factoring positively into overall average revenue figures. As a consequence, 
90% of earned income from Level 1 companies appears to come from ticket sales in 2008.

Unrestricted contributed revenue did not keep pace with inflation from 2004 to 2008. Only individual donations and con-
tributed revenue from galas and volunteer guilds matched natural growth. In 2007, earned revenue outweighed contributed 
revenue by the widest margin of any surveyed season. That gap narrowed in 2008 as investment income slipped.
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From 2007 to 2008, development personnel costs rose 13%, the 
only department to report double-digit growth. Wages and benefits 
rose almost 5% from 2007 to 2008 for the average Level 1 opera 
company, and when annualized over four years were lock-step with 
inflation. A substantial average decrease in production costs al-
lowed Level 1 companies to reign in total expenses and keep year-
over-year spending from 2007 to 2008 at a mere 1%, considerably 
less than prior years. The over 400% rise in broadcasting expenses 
from 2004 to 2008 is indicative of a larger field-wide trend toward 
more use of electronic media.

The Level 1 CSG reported sharp increases in development productiv-
ity from 2005 to 2007 but reversed course the following season. 
The decline in marketing productivity was more pronounced than 
that of development from 2004 to 2008, and decreased ticket sales 
led to the lowest program coverage ratio in the five years of the 
survey. 



39 

Level 1 Financial Position
In 2008, average unrestricted net assets reached their lowest levels in three years, contributing to the largest pool of nega-
tive working capital in the seasons surveyed. Traditionally, Level 1 companies have been the only ones to report substantial 
positive working capital in past seasons.

Total net assets reached 200% of annual expenses, growing on average over 10% since 2004, more than twice as quickly as 
expenses have risen.

Level 1 Performance Activity
In many ways, 2008 performance activity mirrored that of 2004. In 2008, Level 1 companies sold a greater percentage of 
available seats than in any year since 2004. With the exception of the lowest-priced subscription, every Level 1 ticket price 
category increased from 2004; the most pronounced increase was seen in the highest-priced subscription category. 
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Level 2 Companies
In 2008, OPERA America defined Level 2 companies as those with operating budgets and unrestricted income between $3 
million and $10 million. The 2008 Level 2 Constant Sample Group included 18 companies with median expenses of $6.4 mil-
lion. 

L2 CSG Operating Activity
Because of a surge in individual donations in FY08, Level 2 companies in the CSG posted net income for the first time in 
four years, reversing declines.

In 2008, earned revenue dropped nearly 9%, but was offset by double-digit annual growth in all categories of contributed 
income except government support. Additionally, the companies posted the highest average revenue total among the five 
seasons surveyed by over $500,000. Level 2 companies also outpaced inflation from 2004 to 2008 in all categories of con-
tributed income, including government support. 
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On average, while production personnel costs rose by more 
than 10% from 2007 to 2008, artistic personnel remained 
flat and production costs fell by almost 15%. Overall average 
percentage increases in wages and benefits were nearly identi-
cal to Level 1 over five seasons. On a dollar-for-dollar basis, 
spending on education programs reached its highest total 
level in five seasons, but total education program allocations 
remained around 3.5% annually, on average.

Like Level 1, Level 2 companies reported the lowest marketing productivity 
ratio in five seasons, although the rate of decline has slowed.
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Level 2 Financial Position
Accumulated deficits of Level 2 companies resulted in declining amounts of unrestricted net assets from 2004 to 2007. In 
the most recent fiscal year, Level 2 companies reversed that trend, increasing their unrestricted net assets by almost 17%. 
Still, many of those unrestricted assets were fixed assets and are thus not included in working capital. 

Level 2 Performance Activity
Level 2 companies reported gains in hall capacity filled and subscription renewal rates from 2004 to 2008. Productions 
mounted rose slightly in that same four-year period, while total attendance showed a slight decline.
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Level 3 Companies
The Level 3 Constant Sample Group included 16 companies with expenses and unrestricted revenue between $1 million and 
$3 million. The median budget was $2.2 million.

L3 CSG Operating Activity
Like their Level 2 counterparts, Level 3 companies posted unrestricted net income for the first time in five seasons, despite 
declines in investment income. Average revenue and expenses for Level 3 companies grew at a four-year rate that was 
slightly ahead of inflation.

All categories of contributed income from 2007 to 2008 showed marked gains, and government support more than doubled. 
Revenue from ticket sales declined in 2008, reversing a four-year trend. 
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On average, Level 3 companies reined in expenses, shrinking 
their budgets a little more than 2% in the most recent year of 
the survey. The reduction in expenses from 2007 to 2008 was 
largely the result of cuts to marketing department personnel 
and non-personnel costs, which in 2007 amounted to 14.6% of 
expenses compared to 13.6% in 2008.  

In 2008, while Level 3 marketing departments posted their second-best 
productivity ratio in five seasons, development departments posted their 
lowest collective ratio.
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Level 3 Financial Position
Despite a year-over-year decrease in average fixed assets, all unrestricted net assets more than doubled from 2007 to 2008, 
resulting in a swing to positive working capital and the highest ratio of working capital to expense in the five seasons 
surveyed. 

Level 3 Performance Activity
Level 3 companies reported declines in the numbers of productions, performances and main season total attendance from 
2007 to 2008. In 2008, Level 3 companies reported the lowest levels of performance activity in the five seasons surveyed.
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Level 4 Companies
Level 4 professional companies have operating budgets under $1 million. The Level 4 Constant Sample Group had 19 partici-
pants with median expenses of $571,000. 

L4 CSG Operating Activity
On average, Level 4 companies in this sample group have shown a healthy trend on the Income Statement over the past 
five seasons, first closing a deficit gap and then reporting net income for two consecutive years. Growth has been steady as 
well: a little less then two-and-a-half times inflation for both income and expenses. 

In 2008, ticket income rose to just shy of its peak over the past five seasons. Box office income has tracked similarly to 
total revenue growth since 2004. Level 4 companies have seen individual donations increase by more than 80% since 2004, 
contributing to the positive net assets observed in the two most recent seasons.
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Level 4 personnel costs grew at about one-and-a-half times 
the rate of non-personnel costs, more so than in any other 
level. Based on Form 990s and the 2009 OPERA America Hu-
man Resources Survey, this was due to additional hiring rather 
than salary increases. While Level 4 companies have not sig-
nificantly increased production costs, the number of produc-
tion personnel has risen since 2004. 

       

Since 2004, there has been a significant drop in marketing and 
development productivity as Level 4 companies add staff and cre-
ate departments.  
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Level 4 Financial Position
The average Level 4 company balance sheet has shown rapid declines in unrestricted net assets since 2004, but marked 
gains in total net assets, as Level 4 companies have increased their endowment coffers significantly.

Level 4 Performance Activity
Level 4 companies reported a year-over-year increase in performance activity, the highest in five years. Level 4 companies 
kept ticket prices more steady than any other level. 
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Canadian Constant Sample Group
As in past reports, all Canadian companies were analyzed as a single group, comprising 11 companies with budget sizes 
ranging from CAD$285,251 to over CAD$29.3 million. The average budget side of the Canadian Constant Sample Group was 
CAD$5.2 million, and the median budget size was CAD$2.7 million.

CA CSG Operating Activity
The CA CSG reported positive net income in all seasons surveyed. Average income decreased from 2007 to 2008 but this was 
mitigated by strict cost control and resulted in the largest average surplus among the seasons surveyed. In 2008, 10 of the 
11 companies reported operating surpluses. 

Ticket revenue fell almost 20% from 2007 to 2008. It accounted for only 37% of total operating revenue in 2008 compared 
to 44% in 2007. Corporate sponsors, who have traditionally been proportionately more supportive of Canadian companies 
than US companies, decreased their contributions by nearly 40% from 2007 to 2008, but the loss in revenue was made up 
by a 24% increase in individual donations. In 2008, average government support accounted for 43% of contributed income.  
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Total expenses decreased by almost 5% from 2007 to 2008, the result 
of a sharp decrease in core artistic personnel spending. The unusual 
rise in 2008 in Singer Training personnel is the result of two companies 
in particular that reported over $100,000 in Singer Training personnel 
expenses.   

Despite a year-over-year drop in marketing productivity to 2008, 
Canadian companies have increased marketing productivity from 2004 
to 2008, contrary to US companies over the same time period. Program 
coverage among Canadian companies remained above 60% for two 
straight seasons. 
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CA CSG Financial Position
Average working capital continued to be affected by the large negative position of one company. Total net assets, also af-
fected, rose in FY08 for the fourth consecutive year.

CA CSG Performance Activity
Companies in Canada staged more productions and performances in 2008 than in any other season surveyed whereas US 
companies, on average, decreased slightly the number of productions and performances from 2007 to 2008. Attendance 
reached its highest levels as well, although capacity utilization declined, the result of an increase in the number of seats 
available for purchase. Contrary to US trends, subscription renewal rates extended a four-season rise. 
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Conclusion
2008 was a difficult year for all industries, and opera companies were no exception. Still, in this time of hardship, the 
field showed resilience: The entire sample group invested more in opera production than in any other season surveyed and 
staged more opera than ever before. 

Across the board, audiences responded by going and giving. Attendees remained steadfast in their support of the art form; 
more than 70% of companies reported 70% or greater paid capacity utilization during the 2007-2008 season. Despite huge 
downside shocks to investment portfolios, patrons still contributed large gifts to endowments, as evidenced by the increase 
in permanently restricted assets.

While the life-blood of companies will continue to be their audiences, other donors are beginning to see the necessity of 
new giving strategies. In the past, as Olive Mosier of the William Penn Foundation notes, “foundations were focused…on 
seeing a balanced budget and organizations were punished for having large reserves. As it turns out we were wrong. These 
were the organizations we should have been encouraging all along.” The current economic crisis has reinforced the idea 
that a simple balanced budget is not enough to guarantee survival and that adequate capital reserves are necessary. 

The new economic reality has also forced opera companies to embrace sometimes revolutionary business strategies to over-
come obstacles such as fewer subscribers and rapidly diminishing corporate funding. Social media and emerging technolo-
gies are among the resources being exploited to generate new revenue streams and attract new audiences. 

The inevitable new business models that emerge will be shared and tested through OPERA America’s collaboration with the 
Cultural Data Project (CDP) — a Web-based data-collection system for arts and cultural organizations developed by The Pew 
Charitable Trusts. Next year, OPERA America will replace the paper version of the Professional Opera Survey with an online 
form. Companies will be able to file their financial and operational data more quickly and will receive the added benefit of 
obtaining instant benchmarking analysis against not only other opera companies, but the entire cultural sector at large.
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Financial Position Terminology
Balance sheet measures and ratios are used to track the overall health of an opera company. The following measures 
are included in the Annual Field Report.

Total Net Assets
This is what an organization owns after paying off all of its liabilities or all that it owes. Total net assets should 
grow at least as fast as operating expenses each year. This tends to indicate that an opera company is building its 
total capital. 

s Unrestricted net assets have no donor imposed restrictions, are available for use by a company and   
 generally include fixed assets. 

s Temporarily restricted net assets represent gifts for future periods or for specific projects. Growth in   
 temporarily restricted net assets indicates that the organization is funding projects in advance of   
 implementing them.

s Permanently restricted net assets are restricted by the donor in perpetuity. Permanently restricted net assets  
s are most commonly endowment. Increases may be caused by increases in the market value of existing   
s investments or by new gifts from donors. 

Working Capital 
Working capital consists of the unrestricted resources available for operations. It is a fundamental financial build-
ing block of an organization. Adequate working capital provides financial strength and flexibility to an organization, 
the ability to meet obligations as they come due and the ability to take more risks. Working capital is calculated 
as unrestricted net assets less fixed assets. (For Canadian companies, the calculation is total net assets minus fixed 
assets.) If an organization has unrestricted investments, they will be included both in working capital and in total 
investments. Working capital can be related to the size of an organization’s operation. An increase in the ratio over 
time indicates growth in financial strength at least in proportion to growth in operating size. 

Investments
Invested capital includes monies usually invested long-term. This includes both investments reported on an organi-
zation’s balance sheet and separately incorporated endowment funds. It approximates reserves and endowments, and 
it may be unrestricted, temporarily restricted or permanently restricted. Income from investments is available for 
operations or to support specific purposes. Invested capital that provides a significant revenue stream increases the 
strength and sustainability of an organization. Investments may be related to the size of an organization’s opera-
tion. An increase in the ratio over time indicates investment growth at least in proportion to growth in operating 
size.

Fixed Assets
Fixed assets includes all land, buildings, equipment, any capitalized production elements (sets, props, costumes) 
and other fixed assets owned by the organization. Fixed assets are generally unrestricted but may be temporarily 
restricted.
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Productivity Measu;s
Productivity ratios measure how many dollars are generated by each dollar spent on revenue generating activities. 
Expenses include both personnel and non-personnel costs. Examples of two of these productivity ratios — marketing 
and development — are provided below. 

The marketing productivity ratio measures how many dollars of program revenue are generated by each dollar spent 
on marketing and public relations. It is calculated as:

Marketing Productivity = Total box office revenue ÷ Marketing expenses 

The development productivity ratio measures how many dollars of contributed revenue are generated by spending 
a dollar on development. This calculation includes restricted and unrestricted contributions because development ex-
penses include expenses for any capital fundraising such as for a permanently restricted endowment. It is calculated 
as:

Development Productivity = Total contributions (including unrestricted, temporarily and permanently restricted) ÷ 
Development expenses 

The program coverage measure tracks what portion of artistic and production costs are covered by box office rev-
enue. It is calculated as:

Program Coverage = Total box office revenue ÷ Artistic & production expense

US CSG — 63 Companies

Level 1 — 10 Companies
Florida Grand Opera
Houston Grand Opera
Los Angeles Opera
Lyric Opera of Chicago
San Diego Opera Association
San Francisco Opera
Seattle Opera
The Dallas Opera
The Santa Fe Opera
Utah Symphony & Opera

Level 2 — 18 Companies
Arizona Opera
Austin Lyric Opera
Boston Lyric Opera
Central City Opera
Chicago Opera Theater
Fort Worth Opera
Glimmerglass Opera
Lyric Opera of Kansas City
Opera Colorado
Opera Company of Philadelphia
Opera Theatre of Saint Louis
Palm Beach Opera
Pittsburgh Opera

Portland Opera
Sarasota Opera
The Atlanta Opera
The Minnesota Opera Company
Virginia Opera

Level 3 — 16 Companies
Chautauqua Opera
Dayton Opera Association
Des Moines Metro Opera
Florentine Opera Company
Indianapolis Opera
Kentucky Opera
Lyric Opera San Diego
Madison Opera
Nashville Opera
Opera Boston
Opera Omaha
Opera Theater of Pittsburgh
Sacramento Opera
Syracuse Opera
Tri-Cities Opera Company
Tulsa Opera

Level 4 — 19 Companies 
Amarillo Opera
American Opera Projects
Fargo-Moorhead Opera
Lake George Opera at Saratoga

Long Beach Opera
Mobile Opera
Musical Traditions
Music-Theatre Group
Nautilus Music-Theater
Opera in the Heights
Opera North
Opera Roanoke
Opera Southwest
Pacific Repertory Opera
Pensacola Opera
Piedmont Opera
Shreveport Opera
Tacoma Opera
Townsend Opera Players

Canadian CSG — 11 Companies

Calgary Opera Association
Canadian Opera Company
Edmonton Opera Association
Manitoba Opera
Opera Atelier
Opera de Quebec
Pacific Opera Victoria
Tapestry New Opera Works
The Banff Centre, Theatre Arts
The Queen of Puddings Music Theatre Company
Vancouver Opera
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